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The moderating role of innovative organizational climate
on the relationship between environmental monitoring
social monitoring, governance monitoring and
sustainable development goals (case of Vietnam)

Vu Minh Hieu

Faculty of Business Administration, Van Lang University, Ho Chi Minh City, Vietnam

ABSTRACT
Globally, the achievement of sustainable development goals (SDGs)
is a significant requirement for companies and economies due to the
high uncertainty of environmental and economic conditions. Thus,
the present research investigates the impact of effective environ-
mental, social and governance (ESG) monitoring on the SDGs
achievement of textile industry in Vietnam. The research also exam-
ines the mediating impact of innovative organizational climate
among the association of ESG monitoring and SDGs achievement.
The questionnaires were adapted to collect the primary data from
the selected respondents. Smart-PLS was applied to examine the
data reliability and linkage among variables. The results revealed
that environmental monitoring and social monitoring have a positive
linkage with the SDGs achievement. The findings also exposed that
innovative organizational climate significantly mediates among
environmental monitoring, social monitoring and SDGs achieve-
ment. This article guides the policymakers while formulating regula-
tions related to the ESGmonitoring to attain the SDGs.

ARTICLE HISTORY
Received 24 February 2022
Accepted 6 August 2022

KEYWORDS
Environmental; monitoring;
social monitoring;
governance monitoring;
SDGs achievement;
innovative organizational
climate

JEL CODES
Q01; D23; O15

Introduction

All the countries, because of the increasing competition and increasing human needs,
are struggling to expand the scope of the economy. However, the sudden and
remarkable increase in economic activities causes the destruction to the planet and
the national resources, which are already limited in the world. A number of individu-
als and institutions also participate in social or philanthropic activities, but this par-
ticipation is not sufficient to change the situation. Many scholars have paid attention
to the business management and regulations for social progress as well as the envir-
onmental protection developing sustainability in the country development (Flores &
Chang, 2020; Schroeder et al., 2019). Because of the increasing awareness about the
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social and environmental wellbeing among the general people, the economic entities
and government not only focus on the financial development in the present that is
temporary but through effective policies try to make the development sustainable
with resources preservation and assuring fluent undertaking of economic activities
(Dadelo, 2020; Heinrich et al., 2020; Rasoolimanesh et al., 2020). In the same line, in
2015, a resolution was passed by UN General Assembly whose agenda was to bring
sustainable development by 2030. In this agenda, 17 SDGs were presented, and these
SDGs had 169 objectives. Before the UN General Assembly resolution, there were
Millennium Development Goals (MDGs), and 2030 Agenda for sustainable develop-
ment along with 17 SDGs is an extension to MDGs in the sense that these 17 SGDs
address the global developmental problems and have been presented creating a situ-
ation any country towards sustainable development (Dlalisa & Govender, 2020;
Gondek, 2021; Herrero et al., 2021). The 17 SDGs by UN General Assembly are of
the three types as per social, environmental, and financial development perspectives
on the basis of five Ps, namely planet, people, peace, prosperity, and partnership. The
aim of 17 SDGs is to form a country that has features like quality resources, effective
resource allocation, individuals and group wellbeing, and a healthful, clean environ-
ment for work (Di Vaio et al., 2020; Kikulwe & Asindu, 2020; Koloba, 2020; Singh &
Shaik, 2021).

ESG score is a collection of standards, mechanisms, and practices specially
designed for the monitoring, evaluation, and regulation of firms’ social, environmen-
tal, and corporate performance. ESC score is the method to analyze how much the
concerned business firm shows a conscious or responsible behavior towards the social
and environmental wellbeing and its own financial progress with the contribution to
the country’s economic growth (Al-Omoush et al., 2020; Escrig-Olmedo et al., 2019;
Mar�ın, 2020). ESG also includes the monitoring of not only the sense of responsibility
of the firms but the effectiveness of the practices which firms undertake in this
regard. 17 SDGs by the UN are interrelated and interdependent on social, environ-
mental and firm governance. The SDGs for a country can only be achieved when dif-
ferent institutions and firms make efforts to save the environment from the pollution
caused by human activities, enhance the social wellbeing of the stakeholders through
their positive behavior or policies, and improve in firms operations and its effective-
ness (Guo et al., 2021; Khaled et al., 2021; Yousaf et al., 2021). The business firms
individually or in collaboration feel their responsibility towards the planet and follow
the mechanisms for monitoring and regulating the activities to mitigate their adverse
impact on the environmental quality. These firms help the country to achieve the
SDGs like climate action, clean atmosphere, proper sanitation, clean water and food,
sound health, preservation of resources, human wellbeing, etc. (Consolandi et al.,
2020; Gadeikiene & Svarcaite, 2021; Herrera-Echeverry et al., 2020). Similarly, social
monitoring provides help through which firms are able to regulate and evaluate the
social practices. It basically enables the firm to achieve SDGs which are based on the
foundation of social well-being, hence bringing sustainability in the development of
country (Antinien_e et al., 2021; Mahmood et al., 2021; Saetra, 2021). There is no
doubt that social as well as environmental development are the responsibility of
organizations and therefore covers a major chunk of SDGs of UN general assembly.
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However, the other needs of business firms such as financials and economic are also
equally important, hence, demand attention. The corporate governance monitoring
helps achieve the economic goals of the firms and improve their finances which accel-
erate the share of firms in the achievement of SDGs (Betti et al., 2018; €Ozer et al.,
2020; Piligrimien_e et al., 2021).

The current study analyzes the impacts of ESG practices like environmental moni-
toring, social monitoring, and governance monitoring on SDGs and examines the
linking role of innovative organizational climate between environmental monitoring,
social monitoring, and governance monitoring and SDGs in Vietnam. Vietnam is a
developing country having a lower-middle-income economy. This economy is based
on a socialist-oriented market. As compared to the world countries in terms of gross
domestic country, it ranks at 37th place as the largest one in 2021, while according to
the purchasing par parity, it ranks at 23rd largest country. The GDP of Vietnam econ-
omy is $369.5 billion in 2021 (Dabbous & Tarhini, 2021; Tran, 2018). The economy
of Vietnam is divided into 3 major sectors like Agriculture, Industry, and Service. In
Vietnam, the economic growth is based on much equitable and inclusive as compared
to the world countries. As per the Inclusive Development Index WEF, the Vietnam
economy is one of the best countries, and it exceeds the other countries which have
inclusive economies over the world (Tien et al., 2021; Zhao et al., 2021). The country
is making rapid development in its textile industry. It is a part of the development
strategy by 2030. Currently, Vietnam is the 2nd largest exporter in the world, and the
textile industry has a 16 per cent share in the country’s GDP. The country is the larg-
est garment producer in the Asian region. About six thousand firms are there in the
textile industry in Vietnam (Doan, 2019). It provides employment opportunities to
2.5 million people without the distinction between male and female workers. Almost
2500 firms serve the country’s exports. The government has made many sustainable
developmental strategies for textiles and other manufacturing enterprises (Nguyen &
Vu, 2021; Tan et al., 2021).

The government currently reviews the policies & strategies, and amendments are
made. It is evident by the Development Strategy Action Plan 2011–2020, whose
objective is to initiate proper procedures for making equitable growth in all the
regions over the country, seeking equal success opportunities, and developing com-
munication and cooperative relationships among the regions, and amplify the devel-
opmental advantages (Phan et al., 2020; Sadiq et al., 2021). By 2017, under the
instructions of the UN, Vietnam both public and private officials have started the
basic work on sustainable development by presenting the ‘One Strategic Plan’, with
the incorporation of the SDGs with Socio-Economic Development Strategy
(2011–2020) as well as the Socio-Economic Development Plan (2016–2020) (Giang
et al., 2020; Sadiq, Amayri, et al., 2022). The ‘One Strategic Plan’ is more appropriate
for officials to implement the SDGs in the most effective manner with attention to
more significant areas, like human resource investment, justice, peace and prosperity,
the resilience of climate and environmental protection, and inclusive governance. A
National Action Plan has also been designed by Vietnam to reformation in the devel-
opment policies and makes amendments to adapt to the SDGs requirements (Ngo
Dang et al., 2017; Sadiq, Ngo, et al., 2022).
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Though a number of developmental plans and strategies have been made for the
achievement of SDGs, the efforts are shown at the economic and individual firm
level; still, the SDGs achievement requires much attention. The present study consid-
ers this need and gives way how to achieve SDGs. The study objective is to examine
the role of ESG practices like environmental monitoring, social monitoring, and cor-
porate monitoring along with innovative organizational climate in achieving the
SDGs. It is also to analyze the role of organizational innovation climate among ESG
practices like environmental monitoring, social monitoring, and corporate monitoring
along with innovative organizational climate and the SDGs. For its objectives and its
contributions, it has great significance. (1) Though the authors have taken a subject
that is already there in the literature, it goes to height for the description of ESG and
SDGs relationship. (2) In the past literature, the ESG, which is a score for the evalu-
ation of firm performance with the purpose of investment in the firm, has been
examined simply without elaborating its practices individually for the SDGs achieve-
ment. The present study in which ESG practices like environmental monitoring,
social monitoring, and corporate monitoring individually are associated with SDGs is
a distinctive study in the literature. (3) The use of innovative organizational climate
as a mediator between ESG practices: environmental monitoring, social monitoring,
and corporate monitoring and SDGs is something new in the literature. (4) The ana-
lysis of ESG practices in relation to SDGs achievement with evidence from the textile
industry of Vietnam adds a lot to the literature.

The current study is structured as: the 2nd part deals with influences of ESG practi-
ces, environmental monitoring, social monitoring, corporate monitoring and innova-
tive organizational climate on achieving the SDGs with the lens of past studies. The
3rd part describes what methodology is applied to collect data and extract results
about the relationship among environmental monitoring, social monitoring, and cor-
porate monitoring, innovative organizational climate and achieving the SDGs. In the
next part, these results are compared to other study results, and thus, they are
approved. The paper concludes with conclusions, Implications, and limitations.

Literature review

The worth of countries is determined by the economic growth they have. The higher
economic growth places the country in a higher position. But, just the achievement
of higher position among the countries is not enough. After getting a higher position,
it is necessary to sustain this position through sustainable development. The purpose
of sustainable development is only to have higher economic growth but to ensure the
quality of resources in abundance, improve the health of humans, and bring social
development Caiado et al. (2018). A set of SDGs was proposed by UN-GA not only
to attain economic growth but also to improve resource quality and bring forth the
healthy, prosperous public. Social, environmental, and economic development are the
three pillars on which the 17 SDGs are established. ESG, which refers to the set of
standards or mechanisms for the social, environmental, and economic monitoring &
governance of the firms, helps sustain social, environmental, and economic firm per-
formance and achieves the SDGs (Allen et al., 2018; Kamarudin et al., 2021;
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Moslehpour, Al-Fadly, et al., 2022). This study explores the role of ESG practices like
environmental monitoring, social monitoring, and corporate monitoring along with
innovative organizational climate in achieving the SDGs. The relationship of ESG
practices like environmental monitoring, social monitoring, corporate monitoring and
innovative organizational climate in achieving the SDGs have a significant place in
the literature (Folqu�e et al., 2021; Rajesh et al., 2022). The study takes many past
studies to establish hypotheses about the relationship among ESG practices like envir-
onmental monitoring, social monitoring, and corporate monitoring, innovative organ-
izational climate and achieving the SDGs.

Environmental monitoring is one of the dimensions of ESG. It is the formation
and use of different techniques and instruments to analyze an environment at a spe-
cific region, take its quality features, and through environmental parameters, quantify
the impact of an activity on the environment. The purpose of environmental moni-
toring in ESG is to divert the focus of firms towards their negative environmental
impacts and encourage investments or other efforts to mitigate these influences so
that the environmental performance is high and SDGs related to environmental qual-
ity, climate balance, the heath of living creatures, human health and natural resource
protection, etc. (Kørnøv et al., 2020; Moslehpour et al., 2021). According to research
by Alarcon Ferrari et al. (2021) and Moslehpour, Chang, et al. (2022), a number of
interconnected SDGs can be attained if the firms themselves or outsiders conduct
environmental monitoring effectively and regulations for maintaining the environ-
mental quality through reduction of adverse impacts of business operations from the
environment. An article, Vollmer et al. (2021) examines the impact of environmental
monitoring and governance and achieving 6th and 3rd SDGs, which are clean water
and sanitation and good health. For the purpose of analysis, in Latin America, three
different river basins, such as Alto Mayom, Guandu and Bogot�a Freshwater Health
Index was employed. Based on the data through a survey conducted to stakeholders
about their perceptions of environmental monitoring and governance role in SDGs
achievement measured with a 0–100 scale. The findings reveal that environmental
monitoring and governance helps achieve the 6th and 3rd SDGs.

H1: Environmental monitoring in ESG implication has a positive relation to SDGs.

Social monitoring is a dimension of ESG. Social monitoring is the observation of
the perceptions or thinking of the people about the firm product quality, customer
services, and its behavior, the quality relationship and communication among the
firm and its stakeholders, and influences of firm activities and decisions on stake-
holders’ wellbeing (Chipalkatti et al., 2021; Liu et al., 2021; Peng & Huang, 2020).
The purpose of social monitoring is to find and mitigate the flaws in the business
policies, its operations and conduct, which can affect the stakeholders’ health or well-
being. The health of the people and their wellbeing from different perspectives are
part of many SDGs. Social monitoring in ESG makes the firms take initiatives to
strengthen their relationship to the stakeholders with care for their needs, rights, suc-
cess, prosperity and wellbeing along with the performance of economic activities.
These advantages of social monitoring provide the basis for SDGs whose objectives
are people, prosperity, and partnership (Dimian et al., 2021; Liu, Yin, et al., 2022;
Romano et al., 2020). The study by De Guimar~aes et al. (2020) was an investigation
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of SDGs achievement through social monitoring & governance and quality of life. It
is a form of quantitative research with descriptive nature, and a survey was conducted
to 829 residents in smart cities of Northeast Brazil. The authors took the help of
multivariate data technique and SEM methodology to explore the relationship
between social monitoring & governance and SDGs achievement. The study posits
that social monitoring & governance through effective communication networks
improves the quality of life. Since the employers with great care of the employees’
health, social, and financial needs motivate them to work effectively. This is helpful
in achieving SDGs like efficient performance, industrial growth, no poverty, good
health, and well-fare. Hence,

H2: Social monitoring in ESG implication has a positive relation to SDGs.

Corporate governance monitoring is one of the significant ESG score practices,
whose execution leads the firm to contribute to SDGs achievement (Dahlmann et al.,
2019; Huang et al., 2021a; Liu, Lan, et al., 2022; Zygmunt, 2020). Corporate govern-
ance monitoring refers to the collection of procedures or mechanisms applied to
monitor, analyze, evaluate, and assess the effectiveness of management and operations
of an organization. The improvement in corporate efficiency and productivity as a
result of corporate monitoring lead the way to success in the struggle to achieve
SDGs (Li et al., 2021; Richterov�a et al., 2021; Sciarelli et al., 2021). Lan et al. (2022)
and Mart�ınez-Ferrero and Garc�ıa-Meca (2020), made an investigation for the effi-
ciency of internal corporate governance monitoring and its role in getting the SDGs
by UN-GA. The study sample is based on European listed firms for one year during
2016 and 2017. The board structure, CEO independence, and board attendance are
factors of internal governance that are to be monitored for the achievement of SDGs.
Through several regression analyses application, it is found that the firms where cor-
porate governance monitoring is conducted frequently, it enables the firm to show
their efforts for SDGs achievement in the sustainability reports. Governance monitor-
ing has a positive relation to SDGs. Huang et al. (2021b) and Pizzi et al. (2021), iden-
tifies how the firms can contribute to the achievement of 17 SDGs by 2030. Authors
selected 153 Public Interest Entities in Italy as a sample of their research. The
research implies that under corporate governance monitoring, the business depart-
ments are effectively managed through appropriate board size, membership, inde-
pendence and good organizational structure. The corporate governance monitoring, if
it is effectively implemented, improves firms’ social and environmentally friendly per-
formance along with financial development. Thus, it clears the way to achieve
SDGs. Hence:

H3: Governance monitoring in ESG implication has a positive relation to SDGs.

The research of Sachin and Rajesh (2021) and Sinha et al. (2020) throws light on
the interrelationship between environmental monitoring in ESG, innovation-oriented
organizational climate, and SDGs attainment. For the environmental monitoring, the
observers need to apply innovative techniques and procedures which are useful for
analyzing the quality of the environment and the changes because of the activities
done. An innovation-oriented organizational climate comes into existence. In such an
organizational climate, where creativity and innovation are maintained, it becomes
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easy for the organization to provide a clean and healthy environment to stakeholders
that are included in SDGs. Huang et al. (2021c) and Moallemi et al. (2020) present
views about the environmental monitoring in ESG, innovation-oriented organiza-
tional climate, and SDGs attainment. The study implies that creativity and innovation
are the factors that bring newness, improvement, and value creation to anything that
becomes necessary in the execution of environmental monitoring & governance in
ESG. The inclusion of these factors in the organizational environment help achieve
SDGs as they require innovation, maintenance, and improvement. Thus, environmen-
tal monitoring in ESG, innovation-oriented organizational climate, and SDGs attain-
ment are bound in a relationship. Similarly, Parmentola et al. (2022), have also found
a link among the environmental monitoring in ESG and SDGs attainment through
innovation-oriented organizational climate. Based on the above discussion, it can
be said:

H4: Innovative organizational climate is a considerable mediator between environmental
monitoring in ESG and the SDGs attainment.

The literary workout of Chien, Sadiq, et al. (2021) and Yang et al. (2022) identifies
the relationship between social monitoring in ESG, innovative organizational climate,
and SDGs attainment. The workout reveals that for social monitoring in ESG,
innovative techniques or methods are required, and afterwards, for the regulation of
social behavior of the firms and their social activities for the wellbeing of people in
contact, new plans with novel procedures and resources are required. Thus, an
innovative organizational climate develops. Such organizational climate motivates
organizational personnel to devise and implement something new for attaining the
SDGs for the country. So, the study builds a link between environmental monitoring
in ESG and SDGs attainment through innovative organizational climate. The study
conducted by Chien, Zhang, et al. (2021) and Iamandi et al. (2019) integrates the
mutual relation among social monitoring in ESG, innovative organizational climate,
and SDGs attainment. For the execution of social monitoring and regulations, the
agencies or the firms themselves apply innovative technology for communication to
stakeholders and innovative techniques to meet their needs and requirements. This
develops an innovation-oriented organizational climate but, in turn, improves the
firms’ performance on innovative standards and help achieve SDGs like optimal con-
sumption and production, innovation, infrastructure improvement, and economic
growth. ––, found that social monitoring through ESG develops the innovative organ-
izational climate, and innovative organizational climate help achieve SDGs presented
by UN-GA for global sustainable development. That is why:

H5: Innovative organizational climate is a considerable mediator between governance
monitoring in ESG and the SDGs attainment.

Gangi et al. (2019), through empirical research, identify the relationships among
corporate governance monitoring in ESG, innovative organizational climate, and
SDGs attainment. The study implies that through the periodical effective corporate
governance monitoring, the working of different organizational departments is eval-
uated and if any flaw, weakness, or risk is found there, the reasons are found and
tried to remove. In this matter, creativity and innovation are the most significant
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factors which could change the situation. The developed innovative organizational cli-
mate tends the firms to work efficiently and innovatively and assists to achieve SDGs.
In research, Chien et al. (2022) and Manning et al. (2019) investigate the corporate
governance monitoring in ESG, innovative organizational climate, and SDGs attain-
ment. Environmental monitoring, social monitoring, and corporate governance moni-
toring are the three practices of ESG. These practices are interlinked and contribute
much to each other. Corporate governance monitoring develops innovativeness in the
organizational climate (Li et al., 2021; Sciarelli et al., 2021). Motivate the personnel to
develop creativity in their activities improve the firms’ effectiveness, including social,
environmental and economic performance, which collectively construct a way to
achieve almost all the SDGs. Based on the above discussion, we put hypothesis.

H6: Innovative organizational climate is a considerable mediator between governance
monitoring in ESG and the SDGs attainment.

Methodology

The article investigates the impact of effective ESG monitoring on the SDGs achieve-
ment and also examines the mediating impact of innovative organizational climate
among the association of ESG monitoring and SDGs achievement of textile industry
in Vietnam. The questionnaires were adapted to collect the primary data from the
selected respondents. The employees of textile industry are the respondents selected
using ‘purposive sampling’. The questionnaires were sent to these respondents using
mail and personal visits. In addition, around 515 surveys were sent, but after a few
days, only 292 were returned, representing about 56.70 per cent. Moreover, Smart-
PLS was applied to examine the data reliability and linkage among variables. It is an
effective tool that provides primary data analysis using complex frameworks and also
using large sample sizes (Ainou et al., 2022; Hair et al., 2021). The current study has
taken SDGs achievement as the dependent variable, innovative organizational climate
(IOC) is taken as the mediation variable, and environmental monitoring (EM), social
monitoring (SM), and governance monitoring (GM) has been taken as predictors.
These variables are mentioned in Figure 1.

Figure 1. Theoretical model.
Source: Author’s Estimation.
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The current study has taken environmental monitoring (EM) as the independent
variable and has five items scale extracted from Marshall et al. (2015). The measure-
ment is given in Table 1.

In addition, the current study has also taken social monitoring (SM) as the inde-
pendent variable and has five items scale extracted from Marshall et al. (2015). The
measurement is given in Table 2.

Moreover, the present article has also adopted governance monitoring as the pre-
dictor and has four items scale extracted from the previous literature, such as Awan
et al. (2018). The measurement is given in Table 3.

On the other hand, the present article has also has adopted the innovative organiza-
tional climate (IOC) as the mediating variable and has eight items scale extracted from
the previous literature such as Balozi (2017). The measurement is given in Table 4.

Finally, the present article has also adopted the SDGs achievement as the depend-
ent variable and has seventeen items scale extracted from past literature like Zamora-
Polo et al. (2019). The measurement is given in Table 5.

Table 1. Measurement of environmental monitoring.
Variables Items Statements Source

Environmental
monitoring

EM1 ‘You have fully implemented the environmental behaviors
with your key supplier in the last two years’.

(Marshall et al., 2015)

EM2 ‘You monitored their compliance with your environmental
requirements’.

EM3 ‘You sent environmental questionnaires in order to
monitor their compliance’.

EM4 ‘You monitored their commitment to environmental
improvement goals’.

EM5 ‘You conducted environmental audits of their operations’.

Source: Author’s Estimation.

Table 2. Measurement of social monitoring.
Variables Items Statements Source

Social
monitoring

SM1 ‘And thinking of health and safety behaviors with your
key supplier, have you fully implemented the
social behaviors’.

(Marshall et al., 2015)

SM2 ‘You monitored their compliance with your health and
safety requirements’.

SM3 ‘You sent health and safety questionnaires to them in
order to monitor their compliance’.

SM4 ‘You monitored their commitment to health and safety
improvement goals’.

SM5 ‘You conducted audits of the health and safety of
their employee’.

Source: Author’s Estimation.

Table 3. Measurement of governance monitoring.
Variables Items Statements Source

Governance
monitoring

GM1 ‘The firm has formal written agreements outlining
social issues’.

(Awan et al., 2018)

GM2 ‘The firm formal written agreements outlining how to
handle technical requirements’.

GM3 ‘The firm formal written agreements that detail the rights
and obligations of both parties’.

GM4 ‘The firm formal written agreements that precisely state
the legal remedies for failure to perform’.

Source: Author’s Estimation.

ECONOMIC RESEARCH-EKONOMSKA ISTRAŽIVANJA 9



Study findings

The findings in Table 6 show the convergent validity related to the items correlation
using ‘factor loadings, Alpha, average variance extracted (AVE) and composite reliability
(CR)’. The outcomes indicate that the ‘CR and Alpha’ values are higher than 0.70, factor
loadings are more than 0.40, and AVE values are larger than 0.50. These figures exposed
a high correlation between items and valid convergent validity.

The findings also show the discriminant validity related to the variables correlation
using Fornell Larcker, cross-loadings and Heterotrait Monotrait (HTMT) ratio.

Table 4. Measurement of innovative organizational climate.
Variables Items Statements Source

Innovative
organizational climate

IOC1 ‘In this organization, I have often been encouraged to
propose new ideas’.

(Balozi, 2017)

IOC2 ‘In this organization, I have been praised for my
innovation behavior’.

IOC3 ‘In this organization, I can challenge others’ ideas through
positive thinking’.

IOC4 ‘In this organization, I was expected to work in a more
creative way’.

IOC5 ‘In this organization, sufficient budget is provided to
support the development of an innovative project’.

IOC6 ‘In this organization, it is acceptable for staff member like
me to fail to achieve the expected outcome while
carrying out an innovative learning plan’.

IOC7 ‘In this organization, my superior value the contribution
I made’.

IOC8 ‘In this organization, I can freely exchange ideas’.

Source: Author’s Estimation.

Table 5. Measurement of SDGs.
Variables Items Statements Source

Sustainable
Development Goals

SDG1 ‘My organization takes part in poverty reduction’. (Zamora-Polo
et al., 2019)

SDG2 ‘My organization plays a significant role in
hunger-reduction’.

SDG3 ‘My organization is working for health care
and wellness’.

SDG4 ‘My company also provides quality education to their
employees and employees’ family’.

SDG5 ‘My firm always works for gender equality’.
SDG6 ‘I have access to clean water and sewerage’.
SDG7 ‘My firm has the accessible and non-polluting energy’.
SDG8 ‘My firm takes part in decent work and

economic growth’.
SDG9 ‘My firm has the innovation and effective infrastructure’.
SDG10 ‘My firm always works for reducing inequalities’.
SDG11 ‘My firm is creating sustainable cities and communities’.
SDG12 ‘My firm has the ability of responsible consumption

and production’.
SDG13 ‘My organization always considers the weather care’.
SDG14 ‘My firm always cares about underwater life’.
SDG15 ‘My firm always cares for life in terrestrial ecosystems’.
SDG16 ‘My firm takes part in peacebuilding, justice, and

corruption-free institutions’.
SDG17 ‘My organization strives to build alliances to achieve the

above goals’.

Source: Author’s Estimation.
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Table 7 shows the ‘Fornell Larcker’ outcomes that indicated the first value in the col-
umn is bigger than the rest and show a low correlation between variables and valid
discriminant validity.

In addition, ‘cross-loadings’ results in Table 8 also indicated that the variable items
have larger values than the other variables’ items. These outcomes also show a low
correlation between variables and valid discriminant validity.

Table 6. Convergent validity.
Constructs Items Loadings Alpha CR AVE

Environmental monitoring EM1 0.856 0.910 0.933 0.735
EM2 0.833
EM3 0.894
EM4 0.823
EM5 0.880

Governance monitoring GM1 0.924 0.909 0.932 0.773
GM2 0.910
GM3 0.831
GM4 0.849

Innovative organizational climate IOC1 0.802 0.920 0.935 0.642
IOC2 0.784
IOC3 0.837
IOC4 0.811
IOC5 0.832
IOC6 0.819
IOC7 0.793
IOC8 0.729

Sustainable Development Goals SDG1 0.466 0.935 0.940 0.503
SDG10 0.770
SDG11 0.847
SDG12 0.653
SDG13 0.657
SDG14 0.624
SDG15 0.669
SDG16 0.645
SDG17 0.715
SDG2 0.682
SDG3 0.480
SDG4 0.674
SDG5 0.850
SDG6 0.773
SDG8 0.850
SDG9 0.846

Social monitoring SM1 0.977 0.969 0.976 0.890
SM2 0.907
SM3 0.967
SM4 0.887
SM5 0.975

Source: Authors estimation.

Table 7. Fornell Larcker.
EM GM IOC SDG SM

EM 0.857
GM 0.157 0.879
IOC 0.445 0.172 0.801
SDG 0.466 0.202 0.813 0.710
SM 0.432 0.336 0.482 0.547 0.944

Source: Authors estimation.
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In addition, the ‘HTMT ratio’ results in Table 9 also indicated the values of
HTMT ratios are lower than 0.90. These outcomes also show a low correlation
between variables and valid discriminant validity.

The results in Table 10 related to the path analysis revealed that environmental moni-
toring and social monitoring have a positive and significant linkage with the SDGs
achievement and accept H1 and H2. In contrast, governance monitoring has a positive
but insignificant linkage with the SDGs achievement and reject H3. In addition, the

Table 8. Cross-loadings.
EM GM IOC SDG SM

EM1 0.856 0.152 0.368 0.365 0.350
EM2 0.833 0.136 0.406 0.382 0.382
EM3 0.894 0.132 0.413 0.425 0.377
EM4 0.823 0.127 0.315 0.362 0.342
EM5 0.880 0.128 0.394 0.454 0.395
GM1 0.161 0.924 0.208 0.241 0.327
GM2 0.144 0.910 0.160 0.176 0.290
GM3 0.122 0.831 0.056 0.124 0.288
GM4 0.106 0.849 0.111 0.109 0.266
IOC1 0.355 0.131 0.802 0.630 0.393
IOC2 0.345 0.180 0.784 0.636 0.382
IOC3 0.384 0.092 0.837 0.643 0.351
IOC4 0.356 0.072 0.811 0.580 0.316
IOC5 0.364 0.151 0.832 0.726 0.404
IOC6 0.338 0.207 0.819 0.738 0.440
IOC7 0.373 0.134 0.793 0.698 0.452
IOC8 0.337 0.116 0.729 0.516 0.324
SDG1 0.188 0.214 0.282 0.466 0.354
SDG10 0.397 0.127 0.580 0.770 0.439
SDG11 0.341 0.166 0.782 0.847 0.448
SDG12 0.329 0.145 0.433 0.653 0.401
SDG13 0.307 0.129 0.371 0.657 0.298
SDG14 0.343 0.099 0.375 0.624 0.327
SDG15 0.348 0.133 0.413 0.669 0.327
SDG16 0.317 0.151 0.362 0.645 0.301
SDG17 0.344 0.127 0.455 0.715 0.384
SDG2 0.368 0.158 0.411 0.682 0.340
SDG3 0.247 0.144 0.247 0.480 0.338
SDG4 0.369 0.104 0.464 0.674 0.425
SDG5 0.340 0.173 0.786 0.850 0.450
SDG6 0.396 0.137 0.780 0.773 0.437
SDG8 0.342 0.170 0.774 0.850 0.453
SDG9 0.344 0.176 0.794 0.846 0.453
SM1 0.419 0.320 0.456 0.514 0.977
SM2 0.377 0.300 0.437 0.531 0.907
SM3 0.425 0.306 0.464 0.498 0.967
SM4 0.397 0.337 0.458 0.519 0.887
SM5 0.417 0.320 0.454 0.519 0.975

Source: Authors estimation.

Table 9. Heterotrait Monotrait ratio.
EM GM IOC SDG SM

EM
GM 0.166
IOC 0.484 0.165
SDG 0.504 0.204 0.799
SM 0.459 0.352 0.506 0.570

Source: Authors estimation.
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findings also exposed that innovative organizational climate significantly mediates among
environmental monitoring, social monitoring and SDGs achievement and accept H4 and
H5. In contrast, the findings also showed that innovative organizational climate insignifi-
cantly mediates among governance monitoring and SDG achievement and reject H6.

Discussion

The results derived from Figures 2 and 3, stated that environmental monitoring in
ESG implication has a positive relation to SDGs. These results are supported by
Vanham et al. (2019), which shows that environmental monitoring encourages water
management, maintenance of sanitation, waste management, and energy efficiency
management within business enterprises. This reduces greenhouse gas emissions,
chemicals extractions, the production of harmful substances and pollution of any
kind. The control of environmental pollution is an excellent contribution of

Table 10. A path analysis.
Relationships Beta S.D. T statistics p values U.L. L.L.

EM -> SDG 0.082 0.041 2.001 0.024 0.016 0.149
GM -> SDG 0.012 0.034 0.348 0.364 �0.051 0.067
IOC -> SDG 0.690 0.035 19.538 0.000 0.625 0.747
SM -> SDG 0.176 0.046 3.847 0.000 0.108 0.252
SM -> IOC -> SDG 0.244 0.043 5.609 0.000 0.165 0.322
GM -> IOC -> SDG 0.005 0.030 0.170 0.433 �0.045 0.048
EM -> IOC -> SDG 0.201 0.047 4.297 0.000 0.127 0.285

Source: Authors estimation.

Figure 2. Measurement model assessment.
Source: Author’s Estimation.
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environmental monitoring in ESG to SDGs achievement. These results also agree
with Fraisl et al. (2020), which suggests that the formation and execution of the
appropriate mechanisms and practices analyze the features of the environment,
the negative changes in environmental quality because of the business activities, and
the struggles to remove these negative changes maintains the quality of the environ-
ment. The protection of natural resources, as a result of environmental monitoring,
provides for the future performance of the economy through the achievement of
SDGs. These results also match with Eisenmenger et al. (2020), which shows that
environmental monitoring forces the firms to pay attention to the quality of products
or customers which they attend to present in the market. The quality products and
advertisement and marketing services must be ecologically friendly. This ensures the
SDGs relating to climate action and the health of customers.

The results stated that social monitoring in ESG implication has a positive relation
to SDGs. These results are supported by Singhania and Saini (2022), which shows
that the social monitoring in ESG clarifies what the people in contact think or per-
ceive of the firm brand, customers services, and behavior, what sort of relations the
firms have with its stakeholders, and whether they activities suitable for the stake-
holders’ wellbeing or against it. The objective of the social monitoring is to remove
the flaws which are found during the recognition process and improve the stake-
holders’ wellbeing, which is part of the SGDs. These results are also in line with
Zhan and Santos-Paulino (2021), which highlights that social monitoring motivates
the firms to perform the business functions in such a manner as to ensure sound
relations with the employees. In this process, the firms’ initiatives like taking care of

Figure 3. Structural model assessment.
Source: Author’s Estimation.
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their needs, providing them with a healthy environment, and appreciating their per-
formance through rewards or honors, are taken. This improves the health and well-
being of the employees, and their improved performance also helps to achieve
environmental and financial goals. So, social monitoring help attains SDGs.

The results revealed that governance monitoring in ESG implication has a positive
relation to SDGs. These results are supported by Thakhathi et al. (2021), which sug-
gests that ESG monitors that the firm management and personnel feel their responsi-
bility towards the wellbeing of the firm and their struggles to protect the firms’ name,
promote brand image, and maintain its financial position. The sense of responsibility
in the personnel towards the firm motivates them to work efficiently and maintain its
social and environmental performance as well. Hence, almost all the SDGs based on
the three pillars of the social, environmental, and economic wellbeing of the country
are possible to achieve. These results agree with €Oberg et al. (2018), who analyzes the
governance monitoring the part of ESG score and its role in getting SDGs for the
country. They have the view that the monitoring and recognition of the business
management its efficiency and effectiveness in managing all the business departments,
setting their processing according to the firms’ goals and getting them to achieve the
concerned economic goals. The governance reduces the expected risks exposures,
gain competitive advantages and with higher performance, contributes to the
country’s sustainable development.

The results revealed that innovative organizational climate is a considerable medi-
ator between environmental monitoring in ESG and the SDGs attainment. These
results agree with Fritz et al. (2019), which shows that when the ESG score is applied
to business firms for environmental monitoring or regulations, the firms employ the
resources and material of good quality and in ecological friendly manners so that a
pollution-free work environment can be created for the employees, it brings a positive
change in the organizational climate. This encourages an innovative and creative
atmosphere within the organization. The innovative climate, as a result of ESG envir-
onmental monitoring, not only improves the environmental quality but also creates
innovation in the business operations and products quality. Consequently, the SDGs
like good health, innovation, smooth work, increased and accountable production,
industrial progress, economic growth, etc., are easy to achieve. These results match
with Anser et al. (2021), which highlights that when under environmental monitoring
of ESG, there is stress on the firms to improve the environmental performance, the
management keeps a check on the quality of the technology, effects of material qual-
ity and resources allocation and always try to keep them up-date. As a result, there
develops an innovation-oriented climate within the organization and the firms’ con-
tribution to the achievement of SDGs.

The results indicated that innovative organizational climate is a considerable medi-
ator between social monitoring in ESG and the SDGs attainment. These results match
with Zhang et al. (2022), according to which, the social monitoring in ESG builds the
firms’ relationship with the stakeholders, and the effective communication helps the
firms’ management to be aware of the innovation in the quality of technologies,
equipment, resources and material and the change in the strategies applied by the
rivals firms. The application of these innovative strategies along with technologies,
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equipment, resources, and material develop an innovative climate. The innovation-
oriented climate stirs the ideas of organizational personnel, and the effective perform-
ance leads to the organization towards SDGs achievement. These results are also in
line with Zhang et al. (2022), which states that the positive social behavior of the
management to the employees motivate them not to press their novel ideas for
improvement in firms’ possessions, processes, and productivity. The innovation-ori-
ented organizational climate with the innovative techniques and mechanisms
improves work performance, production quality and economic growth, which goals
to sustainable development.

The results indicated that innovative organizational climate is a considerable medi-
ator between governance monitoring in ESG and the SDGs attainment. These results
match with Naciti (2019), when the outsiders like government authorities, investors
or other stakeholders have the right to apply ESG score to check the corporate gov-
ernance through proper mechanisms, the management through its practices develop
innovative organizational climate so that with innovative administration and leader-
ship, the social, environmental and economic objectives can be achieved. This ultim-
ately leads to the achievement of SDGs. These results also agree with Ludwig and
Sassen (2022), which examines the relationship among ESG score, innovative organ-
izational climate, and SDGs achievement. The study implies that the firms where the
corporate governance monitoring ESG practice is being implemented pay attention to
innovation and creativity, which is indicated by the organizational climate. The
innovative organizational climate, further with the innovation and improvement in
the business resources, practices, and outcomes, leads to SDG attainment. These
results are supported by Haque and Ntim (2018), which shows that governance moni-
toring enhances the innovative organizational climate. The innovative organizational
climate assists in improving the firm’s performance from the three perspectives envir-
onmental, social and financial wellbeing and achieving SDGs.

Implications of the study

The current study has tremendous theoretical significance on account of its contribu-
tion to the literature on sustainable development. The study explores the impacts of
ESG practices like environmental monitoring, social monitoring, and governance
monitoring on SDGs achievement. In the past literature, ESG with the relation to
SDGs attainment has a broad place. But, the relationship of ESG collectively with its
concepts and practices with the SDGs achievement or sustainable development has
been examined. This study throws light on the ESG score and gives it detail from
three perspectives of environmental monitoring, social monitoring, and governance
monitoring for attaining SDGs. The study explores the mediating role of innovative
organizational climate as a mediator between the ESG practices environmental moni-
toring, social monitoring, governance monitoring and SDGs. Before this, only the dir-
ect relation of innovative organizational climate with ESG and SDGs has been
examined. So, the present study extends the scope of literature with the analysis of
organizational innovation climate as a mediator between these factors. The study is
highly significant in the emerging economies which have the intention to adopt 17
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SDGs accepted in UN-GA resolution or those economies which are in the initial stage
to achieve the 17 SDGs. The study is a suitable guideline for the state authority, econ-
omists, and business firms. The government of a country that wants to bring develop-
ment in all spheres of the country through the UN-GA SDGs adoption must establish
a commission or agencies for the implication of ESG score in the economic units.
This article guides the policymakers while formulating regulations related to the ESG
monitoring to attain the SDGs. The economists for developing sustainability in eco-
nomic performance through SDGs adoption must impose a check on social, environ-
mental, and financial performance through ESG monitoring. Similarly, it is a
guideline for the individual business firms that they can contribute to the SDGs
achievement through internal environmental, social, and governance monitoring.

Conclusions

In Vietnam, the government has developed many plans for sustainable development,
including the textile industry, the largest industry of the economy, other manufactur-
ing and service sectors, social reforms, but still, the country has to face many hurdles
in the way to sustainable development. Though the government has initiated to adopt
SDGs, still it needs more effort. The present study was written with attention to this
issue. It was to check the influences of ESG practices like environmental monitoring,
social monitoring, and governance monitoring on SDGs achievement and the role of
innovative organizational climate in the middle of ESG practices: environmental mon-
itoring, social monitoring and governance monitoring on SDGs achievement. A ques-
tionnaire-based survey was conducted on textile enterprises in Vietnam, and the data
about the Variables like environmental monitoring, social monitoring, governance
monitoring, innovative organizational climate and SDGs achievement and their rela-
tionship were collected. As per the research finding, ESG practices like environmental
monitoring, social monitoring, and governance monitoring have a positive relation to
SDGs achievement. The results indicated that environmental monitoring helps find
flaws in environmental quality along with the reasons and encourages ecological
friendly practices like water management, maintenance of sanitation, waste manage-
ment and energy efficiency management. These all practices are included in SDGs.
The results revealed that social monitoring encourages good working relationships
with the stakeholders through fair dealings, accountability, responsibility, caring
behavior, health caring environment and performance. Such initiatives themselves are
the achievement of SDGs, and it makes stakeholders put efforts for SDGs achieve-
ment. Corporate governance monitoring improves the efficiency and productivity of
the firms, which lead to the achievement of SDGs. The results also indicated that
innovative organizational climate is a mediator between the ESG practices environ-
mental monitoring, social monitoring, governance monitoring and SDGs.

Limitations and future recommendations

Some limitations are also there in this study. These limitations should be overcome
by authors in future. The study examines only ESG practices like environmental
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monitoring, social monitoring, and governance monitoring impacts on SDGs achieve-
ment. Though environmental, social, and corporate performance is the basis for the
SDGs achievement, it also needs many other things like financial resources and tech-
nology improvement etc. So, the scope of the present study is limited and could not
be proper guidance for SDGs achievement. The authors must try to analyze all the
related things and practices for SDGs achievement. This study examines innovative
organizational climate as a mediator between the ESG practices environmental moni-
toring, social monitoring, governance monitoring and SDGs. Future authors must
analyze innovative organizational climate as a moderator between the ESG practices
environmental monitoring, social monitoring, and governance monitoring and SDGs
for their collective impact on ESG practices environmental monitoring, social moni-
toring and governance monitoring and SDGs.

Disclosure statement

No potential conflict of interest was reported by the author.

Funding

This paper is funded by Van Lang University Vietnam.

References

Ainou, F. Z., Ali, M., & Sadiq, M. (2022). Green energy security assessment in Morocco:
Green finance as a step toward sustainable energy transition. Environmental Science and
Pollution Research. https://doi.org/10.1007/s11356-022-19153-7

Alarcon Ferrari, C., J€onsson, M., Gebreyohannis Gebrehiwot, S., Chiwona-Karltun, L., Mark-
Herbert, C., Manuschevich, D., Powell, N., Do, T., Bishop, K., & Hilding-Rydevik, T. (2021).
Citizen science as democratic innovation that renews environmental monitoring and assess-
ment for the sustainable development goals in rural areas. Sustainability, 13(5), 2762–2775.
https://doi.org/10.3390/su13052762

Allen, C., Metternicht, G., & Wiedmann, T. (2018). Initial progress in implementing the
Sustainable Development Goals (SDGs): A review of evidence from countries. Sustainability
Science, 13(5), 1453–1467. https://doi.org/10.1007/s11625-018-0572-3

Al-Omoush, K. S., Sim�on-Moya, V., & Sendra-Garc�ıa, J. (2020). The impact of social capital
and collaborative knowledge creation on e-business proactiveness and organizational agility
in responding to the COVID-19 crisis. Journal of Innovation & Knowledge, 5(4), 279–288.
https://doi.org/10.1016/j.jik.2020.10.002

Anser, M. K., Adeleye, B. N., Tabash, M. I., & Tiwari, A. K. (2021). Services
trade–ICT–tourism nexus in selected Asian countries: New evidence from panel data techni-
ques. Current Issues in Tourism, 8, 1–16. https://doi.org/10.1080/13683500.2021.1965554

Antinien_e, D., �Seinauskien_e, B., Rutelione, A., Nikou, S., & Lekavi�cien_e, R. (2021). Do demo-
graphics matter in consumer materialism? Engineering Economics, 32(4), 296–312. https://
doi.org/10.5755/j01.ee.32.4.28717

Awan, U., Kraslawski, A., & Huiskonen, J. (2018). Governing interfirm relationships for social
sustainability: The relationship between governance mechanisms, sustainable collaboration,
and cultural intelligence. Sustainability, 10(12), 4473. https://doi.org/10.3390/su10124473

Balozi, M. A. (2017). Examining individual, job and perceived organizational climate factors in
relation to the knowledge sharing behavior. Universiti Utara Malaysia.

18 V. M. HIEU

https://doi.org/10.1007/s11356-022-19153-7
https://doi.org/10.3390/su13052762
https://doi.org/10.1007/s11625-018-0572-3
https://doi.org/10.1016/j.jik.2020.10.002
https://doi.org/10.1080/13683500.2021.1965554
https://doi.org/10.5755/j01.ee.32.4.28717
https://doi.org/10.5755/j01.ee.32.4.28717
https://doi.org/10.3390/su10124473


Betti, G., Consolandi, C., & Eccles, R. G. (2018). The relationship between investor materiality
and the sustainable development goals: A methodological framework. Sustainability, 10(7),
2248–2254. https://doi.org/10.3390/su10072248

Caiado, R. G. G., Leal Filho, W., Quelhas, O. L. G., de Mattos Nascimento, D. L., & �Avila,
L. V. (2018). A literature-based review on potentials and constraints in the implementation
of the sustainable development goals. Journal of Cleaner Production, 198, 1276–1288. https://
doi.org/10.1016/j.jclepro.2018.07.102

Chien, F., Hsu, C. C., Ozturk, I., Sharif, A., & Sadiq, M. (2022). The role of renewable energy
and urbanization towards greenhouse gas emission in top Asian countries: Evidence from
advance panel estimations. Renewable Energy, 186, 207–216. https://doi.org/10.1016/j.renene.
2021.12.118

Chien, F., Sadiq, M., Nawaz, M. A., Hussain, M. S., Tran, T. D., & Le Thanh, T. (2021). A
step toward reducing air pollution in top Asian economies: The role of green energy, eco-
innovation, and environmental taxes. Journal of Environmental Management, 297, 113420.
https://doi.org/10.1016/j.jenvman.2021.113420

Chien, F., Zhang, Y., Sadiq, M., & Hsu, C. C. (2021). Financing for energy efficiency solutions to
mitigate opportunity cost of coal consumption: An empirical analysis of Chinese industries.
Environmental Science and Pollution Research. https://doi.org/10.1007/s11356-021-15701-9

Chipalkatti, N., Le, Q. V., & Rishi, M. (2021). Sustainability and society: Do environmental,
social, and governance factors matter for foreign direct investment? Energies, 14(19),
6039–6058. https://doi.org/10.3390/en14196039

Consolandi, C., Phadke, H., Hawley, J., & Eccles, R. G. (2020). Material ESG outcomes and
SDG externalities: Evaluating the health care sector’s contribution to the SDGs.
Organization & Environment, 33(4), 511–533. https://doi.org/10.1177/1086026619899795

Dabbous, A., & Tarhini, A. (2021). Does sharing economy promote sustainable economic
development and energy efficiency? Evidence from OECD countries. Journal of Innovation
& Knowledge, 6(1), 58–68. https://doi.org/10.1016/j.jik.2020.11.001

Dadelo, S. (2020). The analysis of sports and their communication in the context of creative
industries. Creativity Studies, 13(2), 246–256. https://doi.org/10.3846/cs.2020.12206

Dahlmann, F., Stubbs, W., Griggs, D., & Morrell, K. (2019). Corporate actors, the UN sustain-
able development goals and earth system governance: A research agenda. The Anthropocene
Review, 6(1-2), 167–176. https://doi.org/10.1177/2053019619848217

De Guimar~aes, J. C. F., Severo, E. A., J�unior, L. A. F., Da Costa, W. P. L. B., & Salmoria, F. T.
(2020). Governance and quality of life in smart cities: Towards sustainable development goals.
Journal of Cleaner Production, 253, 119926. https://doi.org/10.1016/j.jclepro.2019.119926

Dimian, G. C., Apostu, S. A., Vasilescu, M. D., Aceleanu, M. I., & Jablonsky, J. (2021).
Vulnerability and resilience in health crises. Evidence from European countries.
Technological and Economic Development of Economy, 27(4), 783–810. https://doi.org/10.
3846/tede.2021.14753

Di Vaio, A., Palladino, R., Hassan, R., & Escobar, O. (2020). Artificial intelligence and business
models in the sustainable development goals perspective: A systematic literature review.
Journal of Business Research, 121, 283–314. https://doi.org/10.1016/j.jbusres.2020.08.019

Dlalisa, S. F., & Govender, D. W. (2020). Challenges of acceptance and usage of a learning
management system amongst academics. International Journal of eBusiness and
eGovernment Studies, 12(1), 63–78.

Doan, V. X. (2019). Current good and bad trends of Vietnamese traditions and customs.
Social Sciences, 8(3), 75–81.

Eisenmenger, N., Pichler, M., Krenmayr, N., Noll, D., Plank, B., Schalmann, E., Wandl, M.-T.,
& Gingrich, S. (2020). The Sustainable Development Goals prioritize economic growth over
sustainable resource use: A critical reflection on the SDGs from a socio-ecological perspec-
tive. Sustainability Science, 15(4), 1101–1110. https://doi.org/10.1007/s11625-020-00813-x

Escrig-Olmedo, E., Fern�andez-Izquierdo, M. �A., Ferrero-Ferrero, I., Rivera-Lirio, J. M., &
Mu~noz-Torres, M. J. (2019). Rating the raters: Evaluating how ESG rating agencies integrate
sustainability principles. Sustainability, 11(3), 915–938. https://doi.org/10.3390/su11030915

ECONOMIC RESEARCH-EKONOMSKA ISTRAŽIVANJA 19

https://doi.org/10.3390/su10072248
https://doi.org/10.1016/j.jclepro.2018.07.102
https://doi.org/10.1016/j.jclepro.2018.07.102
https://doi.org/10.1016/j.renene.2021.12.118
https://doi.org/10.1016/j.renene.2021.12.118
https://doi.org/10.1016/j.jenvman.2021.113420
https://doi.org/10.1007/s11356-021-15701-9
https://doi.org/10.3390/en14196039
https://doi.org/10.1177/1086026619899795
https://doi.org/10.1016/j.jik.2020.11.001
https://doi.org/10.3846/cs.2020.12206
https://doi.org/10.1177/2053019619848217
https://doi.org/10.1016/j.jclepro.2019.119926
https://doi.org/10.3846/tede.2021.14753
https://doi.org/10.3846/tede.2021.14753
https://doi.org/10.1016/j.jbusres.2020.08.019
https://doi.org/10.1007/s11625-020-00813-x
https://doi.org/10.3390/su11030915


Flores, A., & Chang, V. (2020). Relaci�on entre la demanda de transporte y el crecimiento
econ�omico: An�alisis din�amico mediante el uso del modelo ARDL. Cuadernos de Econom�ıa,
42(122), 145–163. https://doi.org/10.32826/cude.v42i122.123

Fraisl, D., Campbell, J., See, L., Wehn, U., Wardlaw, J., Gold, M., Moorthy, I., Arias, R., Piera,
J., Oliver, J. L., Mas�o, J., Penker, M., & Fritz, S. (2020). Mapping citizen science contribu-
tions to the UN sustainable development goals. Sustainability Science, 15(6), 1735–1751.
https://doi.org/10.1007/s11625-020-00833-7

Fritz, S., See, L., Carlson, T., Haklay, M., Oliver, J. L., Fraisl, D., Mondardini, R., Brocklehurst,
M., Shanley, L. A., Schade, S., Wehn, U., Abrate, T., Anstee, J., Arnold, S., Billot, M.,
Campbell, J., Espey, J., Gold, M., Hager, G., … West, S. (2019). Citizen science and the
United Nations sustainable development goals. Nature Sustainability, 2(10), 922–930.
https://doi.org/10.1038/s41893-019-0390-3

Folqu�e, M., Escrig-Olmedo, E., & Corzo Santamar�ıa, T. (2021). Sustainable development and
financial system: Integrating ESG risks through sustainable investment strategies in a climate
change context. Sustainable Development, 29(5), 876–890. https://doi.org/10.1002/sd.2181

Gadeikiene, A., & Svarcaite, A. (2021). Impact of consumer environmental consciousness on
consumer perceived value from sharing economy. Engineering Economics, 32(4), 350–361.
https://doi.org/10.5755/j01.ee.32.4.28431

Gangi, F., Meles, A., D’Angelo, E., & Daniele, L. M. (2019). Sustainable development and cor-
porate governance in the financial system: Are environmentally friendly banks less risky?
Corporate Social Responsibility and Environmental Management, 26(3), 529–547. https://doi.
org/10.1002/csr.1699

Giang, N., Binh, T., Thuy, L., Ha, D., & Loan, C. (2020). Environmental accounting for sus-
tainable development: An empirical study in Vietnam. Management Science Letters, 10(7),
1613–1622. https://doi.org/10.5267/j.msl.2019.12.005

Gondek, P. (2021). Creativity and intentionality: A philosophical attempt at reconstructing a
creative process. Creativity Studies, 14(2), 419–429. https://doi.org/10.3846/cs.2021.12893

Guo, X., Chen, Y., Si, Q., & Wang, Y. (2021). Evolution mechanism on the unsafe behavioural
risks of general aviation pilots. Engineering Economics, 32(2), 104–117. https://doi.org/10.
5755/j01.ee.32.2.28162

Hair, J. F., Jr., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., & Ray, S. (2021).
Partial Least Squares Structural Equation Modeling (PLS-SEM) using R: A workbook.
Springer Nature.

Haque, F., & Ntim, C. G. (2018). Environmental policy, sustainable development, governance
mechanisms and environmental performance. Business Strategy and the Environment, 27(3),
415–435. https://doi.org/10.1002/bse.2007

Heinrich, N. E. L., Blaauw, D., & Pretorius, A. (2020). Investigating the Hungarian money
demand function: Possible implications for monetary policy. International Journal of
Economics and Finance Studies, 12(1), 71–87.

Herrera-Echeverry, H., Haar, J., Velasquez-Gaviria, D., & Upadhyay, S. (2020). Board long-
term orientation, earnings management, disclosure and risk. Engineering Economics, 31(4),
398–410.

Herrero, M., Thornton, P. K., Mason-D’Croz, D., Palmer, J., Bodirsky, B. L., Pradhan, P.,
Barrett, C. B., Benton, T. G., Hall, A., Pikaar, I., Bogard, J. R., Bonnett, G. D., Bryan, B. A.,
Campbell, B. M., Christensen, S., Clark, M., Fanzo, J., Godde, C. M., Jarvis, A., …
Rockstr€om, J. (2021). Articulating the effect of food systems innovation on the Sustainable
Development Goals. The Lancet Planetary Health, 5(1), e50–62. https://doi.org/10.1016/
S2542-5196(20)30277-1

Huang, S. Z., Sadiq, M., & Chien, F. (2021a). The impact of natural resource rent, financial
development, and urbanization on carbon emission. Environmental Science and Pollution
Research. https://doi.org/10.1007/s11356-021-16818-7

Huang, S. Z., Sadiq, M., & Chien, F. (2021b). Dynamic nexus between transportation, urban-
ization, economic growth and environmental pollution in ASEAN countries: Does

20 V. M. HIEU

https://doi.org/10.32826/cude.v42i122.123
https://doi.org/10.1007/s11625-020-00833-7
https://doi.org/10.1038/s41893-019-0390-3
https://doi.org/10.1002/sd.2181
https://doi.org/10.5755/j01.ee.32.4.28431
https://doi.org/10.1002/csr.1699
https://doi.org/10.1002/csr.1699
https://doi.org/10.5267/j.msl.2019.12.005
https://doi.org/10.3846/cs.2021.12893
https://doi.org/10.5755/j01.ee.32.2.28162
https://doi.org/10.5755/j01.ee.32.2.28162
https://doi.org/10.1002/bse.2007
https://doi.org/10.1016/S2542-5196(20)30277-1
https://doi.org/10.1016/S2542-5196(20)30277-1
https://doi.org/10.1007/s11356-021-16818-7


environmental regulations matter? Environmental Science and Pollution Research. https://doi.
org/10.1007/s11356-021-17533-z

Huang, S. Z., Chien, F., & Sadiq, M. (2021c). A gateway towards a sustainable environment in
emerging countries: The nexus between green energy and human capital. Economic
Research-Ekonomska Istra�zivanja. https://doi.org/10.1080/1331677X.2021.2012218

Iamandi, I.-E., Constantin, L.-G., Munteanu, S. M., & Cernat-Gruici, B. (2019). Mapping the
ESG behavior of European companies. A holistic Kohonen approach. Sustainability, 11(12),
3276–3289. https://doi.org/10.3390/su11123276

Kamarudin, F., Anwar, N. A. M., Chien, F., & Sadiq, M. (2021). Efficiency of microfinance
institutions and economic freedom nexus: Empirical evidence from four selected ASIAN
countries. Transformations in Business & Economics, 20(2b), 845–868.

Khaled, R., Ali, H., & Mohamed, E. K. (2021). The Sustainable Development Goals and cor-
porate sustainability performance: Mapping, extent and determinants. Journal of Cleaner
Production, 8, 127–142. https://doi.org/10.1016/j.jclepro.2021.127599

Kikulwe, E., & Asindu, M. (2020). Consumer demand and prospects for commercialization of
nutritionally enhanced GM bananas in Uganda. AgBioforum, 22(1), 13–24.

Koloba, H. A. (2020). Purchase intention towards environmentally friendly products among
consumers in South Africa. Applying the theory of planned behaviour. International Journal
of Business and Management Studies, 12(1), 34–49.

Kørnøv, L., Lyhne, I., & Davila, J. G. (2020). Linking the UN SDGs and environmental assess-
ment: Towards a conceptual framework. Environmental Impact Assessment Review, 85,
106463. https://doi.org/10.1016/j.eiar.2020.106463

Lan, J., Khan, S. U., Sadiq, M., Chien, F., & Baloch, Z. A. (2022). Evaluating energy poverty
and its effects using multi-dimensional based DEA-like mathematical composite indicator
approach: Findings from Asia. Energy Policy, 165, 112933. https://doi.org/10.1016/j.enpol.
2022.112933

Li, W., Chien, F., Kamran, H. W., Aldeehani, T. M., Sadiq, M., Nguyen, V. C., & Taghizadeh-
Hesary, F. (2021). The nexus between COVID-19 fear and stock market volatility. Economic
Research-Ekonomska Istra�zivanja, 35(1), 1765–1785. https://doi.org/10.1080/1331677X.2021.
1914125

Li, T. T., Wang, K., Sueyoshi, T., & Wang, D. D. (2021). ESG: Research progress and future
prospects. Sustainability, 13(21), 11663. https://doi.org/10.3390/su132111663

Liu, Z., Lan, J., Chien, F., Sadiq, M., & Nawaz, M. A. (2022). Role of tourism development in
environmental degradation: A step towards emission reduction. Journal of Environmental
Management, 303, 114078. https://doi.org/10.1016/j.jenvman.2021.114078

Liu, Z., Tang, Y. M., Chau, K. Y., Chien, F., Iqbal, W., & Sadiq, M. (2021). Incorporating stra-
tegic petroleum reserve and welfare losses: A way forward for the policy development of
crude oil resources in South Asia. Resources Policy, 74, 102309. https://doi.org/10.1016/j.
resourpol.2021.102309

Liu, Z., Yin, T., Surya Putra, A. R., & Sadiq, M. (2022). Public spending as a new determinate
of sustainable development goal and green economic recovery: Policy perspective analysis in
the post-covid ERA. Climate Change Economics. https://doi.org/10.1142/S2010007822400073

Ludwig, P., & Sassen, R. (2022). Which internal corporate governance mechanisms drive cor-
porate sustainability? Journal of Environmental Management, 301, 113780–113128. doi:
https://doi.org/10.1016/j.jenvman.2021.113780[PMC[34607134

Mahmood, F., Qadeer, F., Saleem, M., Han, H., & Ariza-Montes, A. (2021). Corporate social
responsibility and firms’ financial performance: A multi-level serial analysis underpinning
social identity theory. Economic Research-Ekonomska Istra�zivanja, 34(1), 2447–2468. https://
doi.org/10.1080/1331677X.2020.1865181

Manning, B., Braam, G., & Reimsbach, D. (2019). Corporate governance and sustainable busi-
ness conduct – Effects of board monitoring effectiveness and stakeholder engagement on
corporate sustainability performance and disclosure choices. Corporate Social Responsibility
and Environmental Management, 26(2), 351–366. https://doi.org/10.1002/csr.1687

ECONOMIC RESEARCH-EKONOMSKA ISTRAŽIVANJA 21

https://doi.org/10.1007/s11356-021-17533-z
https://doi.org/10.1007/s11356-021-17533-z
https://doi.org/10.1080/1331677X.2021.2012218
https://doi.org/10.3390/su11123276
https://doi.org/10.1016/j.jclepro.2021.127599
https://doi.org/10.1016/j.eiar.2020.106463
https://doi.org/10.1016/j.enpol.2022.112933
https://doi.org/10.1016/j.enpol.2022.112933
https://doi.org/10.1080/1331677X.2021.1914125
https://doi.org/10.1080/1331677X.2021.1914125
https://doi.org/10.3390/su132111663
https://doi.org/10.1016/j.jenvman.2021.114078
https://doi.org/10.1016/j.resourpol.2021.102309
https://doi.org/10.1016/j.resourpol.2021.102309
https://doi.org/10.1142/S2010007822400073
https://doi.org/10.1016/j.jenvman.2021.113780
https://doi.org/10.1080/1331677X.2020.1865181
https://doi.org/10.1080/1331677X.2020.1865181
https://doi.org/10.1002/csr.1687


Mar�ın, A. J. T. (2020). Learning lessons from the economic crisis in self-employment.
Contemporary Economics, 14(1), 3–22. https://doi.org/10.5709/ce.1897-9254.329

Marshall, D., McCarthy, L., Heavey, C., & McGrath, P. (2015). Environmental and social sup-
ply chain management sustainability practices: Construct development and measurement.
Production Planning & Control, 26(8), 673–690. https://doi.org/10.1080/09537287.2014.
963726

Mart�ınez-Ferrero, J., & Garc�ıa-Meca, E. (2020). Internal corporate governance strength as a
mechanism for achieving sustainable development goals. Sustainable Development, 28(5),
1189–1198. https://doi.org/10.1002/sd.2068

Moallemi, E. A., Malekpour, S., Hadjikakou, M., Raven, R., Szetey, K., Ningrum, D.,
Dhiaulhaq, A., & Bryan, B. A. (2020). Achieving the sustainable development goals requires
transdisciplinary innovation at the local scale. One Earth, 3(3), 300–313. https://doi.org/10.
1016/j.oneear.2020.08.006

Moslehpour, M., Al-Fadly, A., Ehsanullah, S., Chong, K. W., Xuyen, N. T. M., & Tan, L. P.
(2022). Assessing financial risk spillover and panic impact of covid-19 on European and
Vietnam stock market. Environmental Science and Pollution Research, 29(19), 28226–28240.
https://doi.org/10.1007/s11356-021-18170-2

Moslehpour, M., Chang, M. L., Pham, V. K., & Dadvari, A. (2022). Adopting the configur-
ational approach to the analysis of job satisfaction in Mongolia. European Research on
Management and Business Economics, 28(1), 100179. https://doi.org/10.1016/j.iedeen.2021.
100179

Moslehpour, M., Ismail, T., Purba, B., & Wong, W. K. (2021). What makes GO-JEK go in
Indonesia? The influences of social media marketing activities on purchase intention.
Journal of Theoretical and Applied Electronic Commerce Research, 17(1), 89–103. https://doi.
org/10.3390/jtaer17010005

Naciti, V. (2019). Corporate governance and board of directors: The effect of a board compos-
ition on firm sustainability performance. Journal of Cleaner Production, 237, 117727. https://
doi.org/10.1016/j.jclepro.2019.117727

Ngo Dang, T., Tran Thuy, C., Tran Van, Y., & Nguyen Thanh, T. (2017). Sets of sustainable
development indicators in Vietnam: Status and solutions. Economies, 6(1), 1–17. https://doi.
org/10.3390/economies6010001

Nguyen, H.-K., & Vu, M.-N. (2021). Assess the impact of the COVID-19 pandemic and pro-
pose solutions for sustainable development for textile enterprises: An integrated data
envelopment analysis-binary logistic model approach. Journal of Risk and Financial
Management, 14(10), 465–478. https://doi.org/10.3390/jrfm14100465

€Oberg, M., Nilsson, K. L., & Johansson, C. M. (2018). Complementary governance for sustain-
able development in transport: The European TEN-T Core network corridors. Case Studies
on Transport Policy, 6(4), 674–682. https://doi.org/10.1016/j.cstp.2018.08.006

€Ozer, M., Kamenkovi�c, S., & Grubi�si�c, Z. (2020). Frequency domain causality analysis of intra-
and inter-regional return and volatility spillovers of South-East European (SEE) stock mar-
kets. Economic Research-Ekonomska Istra�zivanja, 33(1), 1–25. https://doi.org/10.1080/
1331677X.2019.1699138

Parmentola, A., Petrillo, A., Tutore, I., & De Felice, F. (2022). Is blockchain able to enhance
environmental sustainability? A systematic review and research agenda from the perspective
of Sustainable Development Goals (SDGs). Business Strategy and the Environment, 31(1),
194–217. https://doi.org/10.1002/bse.2882

Peng, X., & Huang, H. (2020). Fuzzy decision making method based on CoCoSo with critic
for financial risk evaluation. Technological and Economic Development of Economy, 26(4),
695–724. https://doi.org/10.3846/tede.2020.11920

Phan, T. T. H., Tran, H. X., Le, T. T., Nguyen, N., Pervan, S., & Tran, M. D. (2020). The rela-
tionship between sustainable development practices and financial performance: A case study
of textile firms in Vietnam. Sustainability, 12(15), 5930–5948. https://doi.org/10.3390/
su12155930

22 V. M. HIEU

https://doi.org/10.5709/ce.1897-9254.329
https://doi.org/10.1080/09537287.2014.963726
https://doi.org/10.1080/09537287.2014.963726
https://doi.org/10.1002/sd.2068
https://doi.org/10.1016/j.oneear.2020.08.006
https://doi.org/10.1016/j.oneear.2020.08.006
https://doi.org/10.1007/s11356-021-18170-2
https://doi.org/10.1016/j.iedeen.2021.100179
https://doi.org/10.1016/j.iedeen.2021.100179
https://doi.org/10.3390/jtaer17010005
https://doi.org/10.3390/jtaer17010005
https://doi.org/10.1016/j.jclepro.2019.117727
https://doi.org/10.1016/j.jclepro.2019.117727
https://doi.org/10.3390/economies6010001
https://doi.org/10.3390/economies6010001
https://doi.org/10.3390/jrfm14100465
https://doi.org/10.1016/j.cstp.2018.08.006
https://doi.org/10.1080/1331677X.2019.1699138
https://doi.org/10.1080/1331677X.2019.1699138
https://doi.org/10.1002/bse.2882
https://doi.org/10.3846/tede.2020.11920
https://doi.org/10.3390/su12155930
https://doi.org/10.3390/su12155930


Piligrimien_e, �Z., Banyt_e, J., Dovalien_e, A., Gadeikien_e, A., & Korzilius, H. (2021). Sustainable
consumption patterns in different settings. Engineering Economics, 32(3), 278–291. https://
doi.org/10.5755/j01.ee.32.3.28621

Pizzi, S., Rosati, F., & Venturelli, A. (2021). The determinants of business contribution to the
2030 Agenda: Introducing the SDG reporting score. Business Strategy and the Environment,
30(1), 404–421. https://doi.org/10.1002/bse.2628

Rajesh, R., Rajeev, A., & Rajendran, C. (2022). Corporate social performances of firms in select
developed economies: A comparative study. Socio-Economic Planning Sciences, 81, 101194.
https://doi.org/10.1016/j.seps.2021.101194

Rasoolimanesh, S. M., Ramakrishna, S., Hall, C. M., Esfandiar, K., & Seyfi, S. (2020). A system-
atic scoping review of sustainable tourism indicators in relation to the sustainable develop-
ment goals. Journal of Sustainable Tourism, 7, 1–21. https://doi.org/10.1080/09669582.2020.
1775621

Richterov�a, E., Richter, M., & Sojkov�a, Z. (2021). Regional eco-efficiency of the agricultural
sector in V4 regions, its dynamics in time and decomposition on the technological and pure
technical eco-efficiency change. Equilibrium. Quarterly Journal of Economics and Economic
Policy, 16(3), 553–576.

Romano, M., Cirillo, A., Favino, C., & Netti, A. (2020). ESG (Environmental, Social and
Governance) performance and board gender diversity: The moderating role of CEO duality.
Sustainability, 12(21), 9298–9948. https://doi.org/10.3390/su12219298

Sachin, N., & Rajesh, R. (2021). An empirical study of supply chain sustainability with finan-
cial performances of Indian firms. Environment, Development and Sustainability. https://doi.
org/10.1007/s10668-021-01717-1

Sadiq, M., Alajlani, S., Hussain, M. S., Ahmad, R., Bashir, F., & Chupradit, S. (2021). Impact
of credit, liquidity, and systematic risk on financial structure: Comparative investigation
from sustainable production. Environmental Science and Pollution Research. https://doi.org/
10.1007/s11356-021-17276-x

Sadiq, M., Amayri, M. A., Paramaiah, C., Mai, N. H., Ngo, T. Q., & Phan, T. T. H. (2022).
How green finance and financial development promote green economic growth:
Deployment of clean energy sources in South Asia. Environmental Science and Pollution
Research. https://doi.org/10.1007/s11356-022-19947-9

Sadiq, M., Ngo, T. Q., Pantamee, A. A., Khudoykulov, K., Ngan, T. T., & Tan, L. L. (2022).
The role of environmental social and governance in achieving sustainable development
goals: Evidence from ASEAN countries. Economic Research-Ekonomska Istra�zivanja. https://
doi.org/10.1080/1331677X.2022.2072357

Saetra, H. S. (2021). A framework for evaluating and disclosing the ESG related impacts of AI
with the SDGs. Sustainability, 13(15), 8503–8865. https://doi.org/10.3390/su13158503

Schroeder, P., Anggraeni, K., & Weber, U. (2019). The relevance of circular economy practices
to the sustainable development goals. Journal of Industrial Ecology, 23(1), 77–95. https://doi.
org/10.1111/jiec.12732

Sciarelli, M., Cosimato, S., Landi, G., & Iandolo, F. (2021). Socially responsible investment
strategies for the transition towards sustainable development: The importance of integrating
and communicating ESG. The TQM Journal, 33(7), 39–56. https://doi.org/10.1108/TQM-08-
2020-0180

Singh, G., & Shaik, M. (2021). The short-term impact of COVID-19 on global stock market
indices. Contemporary Economics, 15(1), 1–19. https://doi.org/10.5709/ce.1897-9254.432

Singhania, M., & Saini, N. (2022). Systems approach to environment, social and governance
(ESG): Case of Reliance industries. Sustainable Operations and Computers, 3, 103–117.
https://doi.org/10.1016/j.susoc.2021.11.003

Sinha, A., Sengupta, T., & Saha, T. (2020). Technology policy and environmental quality at
crossroads: Designing SDG policies for select Asia Pacific countries. Technological
Forecasting and Social Change, 161, 120317–121218. https://doi.org/10.1016/j.techfore.2020.
120317

ECONOMIC RESEARCH-EKONOMSKA ISTRAŽIVANJA 23

https://doi.org/10.5755/j01.ee.32.3.28621
https://doi.org/10.5755/j01.ee.32.3.28621
https://doi.org/10.1002/bse.2628
https://doi.org/10.1016/j.seps.2021.101194
https://doi.org/10.1080/09669582.2020.1775621
https://doi.org/10.1080/09669582.2020.1775621
https://doi.org/10.3390/su12219298
https://doi.org/10.1007/s10668-021-01717-1
https://doi.org/10.1007/s10668-021-01717-1
https://doi.org/10.1007/s11356-021-17276-x
https://doi.org/10.1007/s11356-021-17276-x
https://doi.org/10.1007/s11356-022-19947-9
https://doi.org/10.1080/1331677X.2022.2072357
https://doi.org/10.1080/1331677X.2022.2072357
https://doi.org/10.3390/su13158503
https://doi.org/10.1111/jiec.12732
https://doi.org/10.1111/jiec.12732
https://doi.org/10.1108/TQM-08-2020-0180
https://doi.org/10.1108/TQM-08-2020-0180
https://doi.org/10.5709/ce.1897-9254.432
https://doi.org/10.1016/j.susoc.2021.11.003
https://doi.org/10.1016/j.techfore.2020.120317
https://doi.org/10.1016/j.techfore.2020.120317


Tan, L. P., Sadiq, M., Aldeehani, T. M., Ehsanullah, S., Mutira, P., & Vu, H. M. (2021). How
COVID-19 induced panic on stock price and green finance markets: Global economic
recovery nexus from volatility dynamics. Environmental Science and Pollution Research.
https://doi.org/10.1007/s11356-021-17774-y

Thakhathi, A., De Jongh, D., & Langeni, P. (2021). What’s in a King? Unveiling the pragmatic
micro-perceived value attributes of a fulfilling corporate governance code for responsible
sustainable development. Journal of Global Responsibility, 12(4), 469–490. https://doi.org/10.
1108/JGR-03-2021-0037

Tien, N. H., Anh, D. T., Van Luong, M., Ngoc, N. M., & Le Doan Minh Duc, N. D. (2021).
Sustainable development of higher education: A case of business universities in Vietnam.
Journal of Hunan University Natural Sciences, 47(12), 54–75.

Tran, H. N. (2018). Renewable energy in achieving Sustainable Development Goals (SDGs)
and Nationally Determined Contribution (NDC) of Vietnam. Renewable Energy in
Developing Countries, 8, 41–56. https://doi.org/10.1007/978-3-319-89809-4_3

Vanham, D., Leip, A., Galli, A., Kastner, T., Bruckner, M., Uwizeye, A., van Dijk, K., Ercin, E.,
Dalin, C., Brand~ao, M., Bastianoni, S., Fang, K., Leach, A., Chapagain, A., Van der Velde,
M., Sala, S., Pant, R., Mancini, L., Monforti-Ferrario, F., … Hoekstra, A. Y. (2019).
Environmental footprint family to address local to planetary sustainability and deliver on
the SDGs. The Science of the Total Environment, 693, 133642. https://doi.org/10.1016/j.scito-
tenv.2019.133642

Vollmer, D., Bezerra, M. O., Mart�ınez, N. A., Ortiz, O. R., Encomenderos, I., Marques, M. C.,
Serrano-Dur�an, L., Fauconnier, I., & Wang, R. Y. (2021). Can we take the pulse of environ-
mental governance the way we take the pulse of nature? Applying the Freshwater Health
Index in Latin America. Ambio, 50(4), 870–883. https://doi.org/10.1007/s13280-020-01407-8

Yang, Q., Du, Q., Razzaq, A., & Shang, Y. (2022). How volatility in green financing, clean
energy, and green economic practices derive sustainable performance through ESG indica-
tors? A sectoral study of G7 countries. Resources Policy, 75, 102526. https://doi.org/10.1016/
j.resourpol.2021.102526

Yousaf, Z., Radulescu, M., Nassani, A., Aldakhil, A. M., & Jianu, E. (2021). Environmental
management system towards environmental performance of hotel industry: Does corporate
social responsibility authenticity really matter? Engineering Economics, 32(5), 484–498.
https://doi.org/10.5755/j01.ee.32.5.28619

Zamora-Polo, F., S�anchez-Mart�ın, J., Corrales-Serrano, M., & Espejo-Ant�unez, L. (2019). What
do university students know about sustainable development goals? A realistic approach to
the reception of this UN program amongst the youth population. Sustainability, 11(13),
3533–3519. https://doi.org/10.3390/su11133533

Zhan, J. X., & Santos-Paulino, A. U. (2021). Investing in the sustainable development goals:
Mobilization, channeling, and impact. Journal of International Business Policy, 4(1),
166–183. https://doi.org/10.1057/s42214-020-00093-3

Zhang, D., Wang, C., & Dong, Y. (2022). How does firm ESG performance impact financial
constraints? An experimental exploration of the COVID-19 pandemic. The European
Journal of Development Research, 4, 1–21. https://doi.org/10.2139/ssrn.3623459

Zhao, L., Zhang, Y., Sadiq, M., Hieu, V. M., & Ngo, T. Q. (2021). Testing green fiscal policies
for green investment, innovation and green productivity amid the COVID-19 era. Economic
Change and Restructuring. https://doi.org/10.1007/s10644-021-09367-z

Zygmunt, J. (2020). The effect of changes in the economic structure on entrepreneurial activity
in a transition economy: The case of Poland. Equilibrium, 15(1), 49–62. https://doi.org/10.
24136/eq.2020.003

24 V. M. HIEU

https://doi.org/10.1007/s11356-021-17774-y
https://doi.org/10.1108/JGR-03-2021-0037
https://doi.org/10.1108/JGR-03-2021-0037
https://doi.org/10.1007/978-3-319-89809-4_3
https://doi.org/10.1016/j.scitotenv.2019.133642
https://doi.org/10.1016/j.scitotenv.2019.133642
https://doi.org/10.1007/s13280-020-01407-8
https://doi.org/10.1016/j.resourpol.2021.102526
https://doi.org/10.1016/j.resourpol.2021.102526
https://doi.org/10.5755/j01.ee.32.5.28619
https://doi.org/10.3390/su11133533
https://doi.org/10.1057/s42214-020-00093-3
https://doi.org/10.2139/ssrn.3623459
https://doi.org/10.1007/s10644-021-09367-z
https://doi.org/10.24136/eq.2020.003
https://doi.org/10.24136/eq.2020.003

	Abstract
	Introduction
	Literature review
	Methodology
	Study findings
	Discussion
	Implications of the study

	Conclusions
	Limitations and future recommendations
	Disclosure statement
	Funding
	References


